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研究成果の概要（英文）：This study has addressed an application of Levy and time-changed Levy 
processes to the field of finance and extended classical financial theory based on normal 
distributions. Levy processes are a class of non-Gaussian stochastic processes for describing jumps 
in asset price dynamics and dividend streams, and time-changed Levy processes are their 
generalization with stochastic time change, which can be regarded as a generalization of stochastic 
volatility. They have been applied to the four problems: path-dependent option pricing, asset 
pricing in exchange economy, optimal dividend policy for a firm, and reproducing U-shaped pricing 
kernels. In these problems, analytical representations of derivative prices, asset prices, and 
decision rules for optimal policy were derived from financial models we proposed. In addition, 
numerical examples were provided for deeply understanding our mathematical results. As a result, 

























































































産価格モデルである Barndorff-Nielsen and 















































































際学術論文誌 International Journal of 
Theoretical and Applied Finance（査読有）
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